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�
$UUrWp�GX�PLQLVWUH�GX�WUDQVSRUW�GX����IpYULHU�������

IL[DQW� OHV� FRQGLWLRQV� G
XWLOLVDWLRQ� HW� GH�

WUDQVIRUPDWLRQ�GHV�SHUPLV�GH�FRQGXLUH�pWUDQJHUV��

/H�PLQLVWUH�GX�WUDQVSRUW��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O
DJHQFH�WHFKQLTXH�GHV�WUDQVSRUWV�WHUUHVWUHV��

9X�OH�FRGH�GH�OD�URXWH�SURPXOJXp�SDU�OD�ORL�Q��������GX�

��� MXLOOHW� ����� HW� WRXV� OHV� WH[WHV� TXL� O
RQW� PRGLILp� HW�

FRPSOpWp� HW� QRWDPPHQW� OD� ORL� Q�� ��������� GX� ��� RFWREUH�

������

9X�OH�GpFUHW�Q���������GX����VHSWHPEUH�������IL[DQW�OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�WUDQVSRUW��

9X�OH�GpFUHW�Q�����������GX����MDQYLHU�������IL[DQW�OHV�

FDWpJRULHV� GH� SHUPLV� GH� FRQGXLUH�� OHV� FRQGLWLRQV� GH� OHXU�

GpOLYUDQFH�� GH� OHXU� YDOLGLWp� HW� GH� OHXU� UHQRXYHOOHPHQW�� WHO�

TXH�PRGLILp�SDU�OH�GpFUHW�Q������������GX��HU�DR�W�������

9X� O
DUUrWp� GX� PLQLVWUH� GHV� WUDQVSRUWV� HW� GHV�

FRPPXQLFDWLRQV�GX����DR�W������� IL[DQW� OHV� FRQGLWLRQV�GH�

YDOLGLWp� HW� G
pFKDQJH� GHV� SHUPLV� GH� FRQGXLUH� GpOLYUpV� j�

O
pWUDQJHU��

$UUrWH���
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$UWLFOH� SUHPLHU�� �� 6RXV� UpVHUYH� GHV� GLVSRVLWLRQV� GH�

O
DUWLFOH� ��� GX� SUpVHQW� DUUrWp�� WRXWH� SHUVRQQH� WLWXODLUH� G
XQ�

SHUPLV� GH� FRQGXLUH� pWUDQJHU� SHXW� O
XWLOLVHU� HQ� 7XQLVLH��

SHQGDQW� XQ� DQ� DX� PD[LPXP� j� FRPSWHU� GH� OD� GDWH� GH� VD�

GHUQLqUH� HQWUpH� VXU� OH� WHUULWRLUH� WXQLVLHQ�� VRXV� UpVHUYH� GH�

VDWLVIDLUH�DX[�FRQGLWLRQV�VXLYDQWHV���

�� �� DYRLU� DWWHLQW� O
kJH� PLQLPDO� UHTXLV� SDU� OH� GpFUHW�����������

Q�����������VXVYLVp��

�� �� rWUH� WLWXODLUH� G
XQ� SHUPLV� GH� FRQGXLUH� pWUDQJHU� HQ�

FRXUV� GH� YDOLGLWp�� UpGLJp� HQ� ODQJXH� DUDEH� RX� IUDQoDLVH� RX�

rWUH�DFFRPSDJQp�G
XQH�WUDGXFWLRQ�RIILFLHOOH�HQ�ODQJXH�DUDEH�

RX� G
XQ� SHUPLV� GH� FRQGXLUH� LQWHUQDWLRQDO� HQ� FRXUV� GH�

YDOLGLWp�V
LO�Q
HVW�SDV�UpGLJp�GDQV�O
XQH�GH�FHV�GHX[�ODQJXHV�

HW� QH� IDLVDQW� SDV� O
REMHW� G
XQH� PHVXUH� GH� UHVWULFWLRQ�� GH�

VXVSHQVLRQ�� GH� UHWUDLW� RX� G
DQQXODWLRQ� GX� SHUPLV� GH�

FRQGXLUH��

�� ±� REVHUYHU�� OH� FDV� pFKpDQW�� OHV� SUHVFULSWLRQV�

VXERUGRQQDQW�SDU�XQH�PHQWLRQ�VSpFLDOH�OD�YDOLGLWp�GX�SHUPLV�

GH�FRQGXLUH�j�XQ�DPpQDJHPHQW�VSpFLDO�GX�YpKLFXOH�HW�RX�OH�

SRUW� HW� O
XWLOLVDWLRQ� SDU� OH� FRQGXFWHXU� G
DSSDUHLOV� HW� GH�

SURWKqVHV��

$UW�� ��� �� /D� OLPLWDWLRQ� GH� GXUpH� PHQWLRQQpH� j� O
DUWLFOH�

SUHPLHU�GX�SUpVHQW�DUUrWp�QH�V
DSSOLTXH�SDV�DX[���

�� SHUVRQQHV� DSSDUWHQDQW� DX[�PLVVLRQV�GLSORPDWLTXHV�

HW� FRQVXODLUHV� pWUDQJqUHV�� WLWXODLUHV� G
XQH� FDUWH� VSpFLDOH�

HQ� FRXUV� GH� YDOLGLWp� GpOLYUpH� SDU� OH� PLQLVWqUH� GHV�

DIIDLUHV�pWUDQJqUHV�DWWHVWDQW�GH�OHXU�TXDOLWp��VRXV�UpVHUYH�

TXH� OHV� DXWRULWpV� pWUDQJqUHV� TXL� RQW� pPLV� OH� SHUPLV� GH�

FRQGXLUH� DFFRUGHQW�� GDQV� GHV� FLUFRQVWDQFHV� DQDORJXHV��

OH� PrPH� SULYLOqJH� DX[� SHUVRQQHV� GHV� PLVVLRQV�

GLSORPDWLTXHV� HW� FRQVXODLUHV� WXQLVLHQQHV� DFFUpGLWpHV�

DXSUqV�G
HOOHV��

�� LQYHVWLVVHXUV� pWUDQJHUV� WLWXODLUHV� G
XQH� SLqFH�

MXVWLILDQW� GH� OHXU� TXDOLWp�� GpOLYUpH� SDU� OH�PLQLVWqUH� GH� OD�

FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O¶LQYHVWLVVHPHQW�

H[WpULHXU��

$UW�� ��� �� 7RXWH� SHUVRQQH� WLWXODLUH� G
XQ� SHUPLV� GH�

FRQGXLUH�LQWHUQDWLRQDO�HQ�FRXUV�GH�YDOLGLWp�SHXW�O
XWLOLVHU�HQ�

7XQLVLH�SHQGDQW�XQ�DQ�DX�PD[LPXP��HW�FH��j�FRPSWHU�GH�OD�

GDWH� GH� VD� GHUQLqUH� HQWUpH� VXU� OH� WHUULWRLUH� WXQLVLHQ�� VRXV�

UpVHUYH� GH� VDWLVIDLUH� DX[� FRQGLWLRQV�PHQWLRQQpHV� j� O
DUWLFOH�

SUHPLHU� GX� SUpVHQW� DUUrWp� HW� TX
HOOH� VRLW� DFFRPSDJQpH� GX�

SHUPLV�GH�FRQGXLUH�pWUDQJHU��

/H�SHUPLV�GH�FRQGXLUH�LQWHUQDWLRQDO�GRLW�rWUH�GpOLYUp�SDU�

OHV� DXWRULWpV� pWUDQJqUHV� HW� RUJDQLVDWLRQV� UHFRQQXHV�

FRQIRUPpPHQW�DX[�FRQYHQWLRQV�LQWHUQDWLRQDOHV�HQ�YLJXHXU��

$UW�� ��� �� /
XWLOLVDWLRQ� GX� SHUPLV� G
pOqYH�FRQGXFWHXU�

GpOLYUp� j� O
pWUDQJHU� Q
HVW� SDV� DXWRULVp� VXU� OH� WHUULWRLUH�

WXQLVLHQ��
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6HFWLRQ�SUHPLqUH�

&RQGLWLRQV�GH�WUDQVIRUPDWLRQ�

$UW�� ��� �� �6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH����GX�

SUpVHQW�DUUrWp��WRXWH�SHUVRQQH�WLWXODLUH�G
XQ�SHUPLV�GH�FRQGXLUH�

pWUDQJHU�SHXW�GHPDQGHU�VD�WUDQVIRUPDWLRQ�HQ�SHUPLV�WXQLVLHQ��

GDQV�XQ�GpODL�PD[LPXP�G
XQH�DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�VD�

GHUQLqUH� HQWUpH� VXU� OH� WHUULWRLUH� WXQLVLHQ�� VRXV� UpVHUYH� GH�

VDWLVIDLUH�DX[�FRQGLWLRQV�VXLYDQWHV���

�� rWUH� WLWXODLUH� G
XQ� SHUPLV� GH� FRQGXLUH� pWUDQJHU� HQ�

FRXUV�GH�YDOLGLWp��DFFRPSDJQp�G
XQH�WUDGXFWLRQ�RIILFLHOOH�HQ�

ODQJXH� DUDEH� V
LO� Q
HVW� SDV� UpGLJp� GDQV� O
XQH� GHV� ODQJXHV�

DUDEH�RX�IUDQoDLVH�HW�QH�IDLVDQW�SDV�O
REMHW�G
XQH�PHVXUH�GH�

UHVWULFWLRQ��GH�VXVSHQVLRQ��GH�UHWUDLW�RX�G
DQQXODWLRQ��

�� DYRLU� � DWWHLQW� � O
kJH� �PLQLPDO� � UHTXLV� SDU� OH� GpFUHW�

Q�����������VXVYLVp��

��rWUH�UpVLGHQW�HQ�7XQLVLH��HW�FH��SRXU�OHV�pWUDQJHUV��

�� rWUH� LQGHPQH� GH� WRXW� KDQGLFDS� SK\VLTXH� RX� PDODGLH�

LQFRPSDWLEOH�DYHF�O
REWHQWLRQ�G
XQ�SHUPLV�GH�FRQGXLUH��

��DFTXLWWHU� OHV�GURLWV�\�DIIpUHQWV�RX�MXVWLILHU�GX�EpQpILFH�

GH�O
H[RQpUDWLRQ�GH�FHV�GURLWV��

,O�VHUD�SURFpGp�j�OD�WUDQVIRUPDWLRQ�GX�SHUPLV�pWUDQJHU�HQ�

SHUPLV� WXQLVLHQ�VDQV� IDLUH�VXELU�j�VRQ� WLWXODLUH� OHV�H[DPHQV�

G
REWHQWLRQ�GH�SHUPLV�GH�FRQGXLUH��HW�FH��DSUqV�YpULILFDWLRQ�

GH� VRQ� DXWKHQWLFLWp� DXSUqV� GHV� DXWRULWpV� pWUDQJqUHV�

FRPSpWHQWHV� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GX� PLQLVWqUH� GX�

WUDQVSRUW��

$UW�� ��� �� /HV� VHUYLFHV� VSpFLDOLVpV� GX� PLQLVWqUH� GX�
WUDQVSRUW� SURFqGHQW� j� OD� YpULILFDWLRQ� GH� O
DXWKHQWLFLWp� GXGLW�
SHUPLV� DXSUqV� GHV� DXWRULWpV� pWUDQJqUHV� FRPSpWHQWHV� SDU�
O
LQWHUPpGLDLUH� GHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH� GHV�
DIIDLUHV�pWUDQJqUHV��

(Q� FDV� GH� QRQ� REWHQWLRQ� GH� UpSRQVH� GDQV� XQ� GpODL�
PD[LPXP� G
XQ� DQ� j� FRPSWHU� GH� OD� GDWH� GX� GpS{W� GH� OD�
GHPDQGH� GH� WUDQVIRUPDWLRQ�� OH� WLWXODLUH� GX� SHUPLV� GH�
FRQGXLUH� pWUDQJHU� SHXW� REWHQLU� XQ� SHUPLV� GH� FRQGXLUH�
WXQLVLHQ� DSUqV� SUpVHQWDWLRQ� G
XQ� HQJDJHPHQW� VXU� O
KRQQHXU�
SDU� OHTXHO� LO� GpFODUH� DYRLU� REWHQX� XQ� SHUPLV� GH� FRQGXLUH�
GpOLYUp� SDU� OHV� DXWRULWpV� pWUDQJqUHV� FRPSpWHQWHV� HW� DSUqV�
DYRLU� VXEL� DYHF� VXFFqV� XQ� H[DPHQ� SUDWLTXH�� HW� FH�� VRXV�
UpVHUYH� GH� VDWLVIDLUH� DX[� FRQGLWLRQV� SUpYXHV� SDU� O
DUWLFOH� ��
GX�SUpVHQW�DUUrWp��

/
H[DPHQ�SUDWLTXH�VH�UDSSRUWH�j�OD�FDWpJRULH�TXL�SHUPHW�

O
REWHQWLRQ� GHV� DXWUHV� FDWpJRULHV� PHQWLRQQpHV� VXU� OH� WLWUH�

pWUDQJHU�VHORQ�OH�WDEOHDX�G
pTXLYDOHQFH�VXLYDQW���

�

&DWpJRULHV� &DWpJRULHV�pTXLYDOHQWHV�

$� $O�
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6HFWLRQ���

/HV�SURFpGXUHV�GH�WUDQVIRUPDWLRQ�

$UW����� ��7RXWH�GHPDQGH�GH� WUDQVIRUPDWLRQ�G
XQ�SHUPLV�

GH�FRQGXLUH�pWUDQJHU�HQ�SHUPLV� WXQLVLHQ�GRLW�rWUH� IRUPXOpH�

VXU� XQ� LPSULPp� GpOLYUp� SDU� OHV� VHUYLFHV� VSpFLDOLVpV� GH�

O
DJHQFH� WHFKQLTXH� GHV� WUDQVSRUWV� WHUUHVWUHV� HW� GRLW� rWUH�

DFFRPSDJQpH�GHV�SLqFHV�VXLYDQWHV���

D��3RXU�OH�GpS{W�GH�OD�GHPDQGH���

���GHX[�����SKRWRFRSLHV�GX�SHUPLV�GH�FRQGXLUH�pWUDQJHU��

��XQH�����SKRWRFRSLH�GH�OD�FDUWH�G
LGHQWLWp�QDWLRQDOH�SRXU�

OHV�WXQLVLHQV�HW�XQH�SKRWRFRSLH�GH�OD�FDUWH�GH�VpMRXU�RX�WRXWH�

DXWUH�SLqFH�pTXLYDOHQWH�MXVWLILDQW�GH�OD�UpVLGHQFH�HQ�7XQLVLH�

SRXU�OHV�pWUDQJHUV��

��XQH�SLqFH�DWWHVWDQW�GH�OD�GHUQLqUH�HQWUpH�VXU�OH�WHUULWRLUH�

WXQLVLHQ��

E��3RXU�O
pWDEOLVVHPHQW�GX�SHUPLV�GH�FRQGXLUH�WXQLVLHQ���

8QH� IRLV� TXH� OHV� VHUYLFHV� VSpFLDOLVpV� GX� PLQLVWqUH� GX�
WUDQVSRUW� DXURQW� REWHQX� FRQILUPDWLRQ� GH� O
DXWKHQWLFLWp� GX�
SHUPLV� GH� FRQGXLUH� pWUDQJHU�� O
LQWpUHVVp� HVW� LQYLWp� j�
FRPSOpWHU�OH�GRVVLHU�SDU�OHV�SLqFHV�VXLYDQWHV���

���O
RULJLQDO�GX�SHUPLV�GH�FRQGXLUH�pWUDQJHU�DFFRPSDJQp�

G
XQH� WUDGXFWLRQ� RIILFLHOOH� HQ� ODQJXH� DUDEH� V
LO� Q
HVW� SDV�

UpGLJp�HQ�ODQJXH�DUDEH�RX�IUDQoDLVH��

���GHX[�SKRWRV�G
LGHQWLWp�UpFHQWHV��

��� XQ� FHUWLILFDW� PpGLFDO� DWWHVWDQW� TXH� O
LQWpUHVVp� HVW�

LQGHPQH� GH� WRXW� KDQGLFDS� SK\VLTXH� RX� PDODGLH�

LQFRPSDWLEOH�DYHF�O
REWHQWLRQ�G
XQ�SHUPLV�GH�FRQGXLUH��

���OD�TXLWWDQFH�GH�SDLHPHQW�GHV�GURLWV�\�DIIpUHQWV�RX�XQH�

MXVWLILFDWLRQ�G
H[RQpUDWLRQ�GH�FHV�GURLWV��

(Q� FDV� GH� QRQ� REWHQWLRQ� GH� UpSRQVH� GHV� DXWRULWpV�

pWUDQJqUHV� HQ� FH� TXL� FRQFHUQH� O
DXWKHQWLFLWp� GX� SHUPLV�

TX
HOOHV� RQW� GpOLYUp�� O
LQWpUHVVp� VHUD� LQYLWp� j� FRPSOpWHU� OH�

GRVVLHU�SDU� OHV�SLqFHV�FL�GHVVXV�PHQWLRQQpHV�HW�j�SUpVHQWHU�

O
HQJDJHPHQW� VXU� O
KRQQHXU� HW� O
DWWHVWDWLRQ� GH� UpXVVLWH� j�

O
H[DPHQ�SUDWLTXH�SUpYXV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��
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$UW�������/H�GpODL�G
XQH�DQQpH�YLVp�j�O
DUWLFOH���FL�GHVVXV�

FRXUW�j�SDUWLU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DUUrWp�DX�

-RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� SRXU� OHV�

GHPDQGHV�GH�WUDQVIRUPDWLRQ�GpSRVpHV�DYDQW�FHWWH�GDWH��

$UW�� ��� ��$X� FDV�R�� LO� V
DYqUH�� DSUqV�YpULILFDWLRQ�DXSUqV�
GHV�DXWRULWpV�pWUDQJqUHV�FRPSpWHQWHV��TXH�OH�SHUPLV�REMHW�GH�
OD�GHPDQGH�GH� WUDQVIRUPDWLRQ�Q
HVW�SDV�DXWKHQWLTXH�� LO�VHUD�
SURFpGp� j� VRQ� UHWUDLW� HW� GHV� SRXUVXLWHV� MXGLFLDLUHV� VRQW�
HQJDJpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW��������/RUV�GH�OD�GpOLYUDQFH�G
XQ�SHUPLV�GH�FRQGXLUH�

WXQLVLHQ�� OH� SHUPLV� pWUDQJHU� HVW� UHWLUp� GH� O
LQWpUHVVp� HW�

DGUHVVp�j�O
DXWRULWp�pWUDQJqUH�TXL�O
D�GpOLYUp��

$UW�������/HV�SURFpGXUHV�GH� WUDQVIRUPDWLRQ�SUpYXHV�SDU�

OH�SUpVHQW�DUUrWp�QH�V
DSSOLTXHQW�SDV�DX�SHUPLV�GH�FRQGXLUH�

LQWHUQDWLRQDO��
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$UW�� ���� �� &RQWUDLUHPHQW� DX[� GLVSRVLWLRQV� GH� O
DUWLFOH�

SUHPLHU� GX� SUpVHQW� DUUrWp�� LO� Q
HVW� SDV� SHUPLV� DX[� QRQ�

WXQLVLHQV�� G
XWLOLVHU� VXU� OH� WHUULWRLUH� WXQLVLHQ�� OHV� SHUPLV� GH�

FRQGXLUH�GpOLYUpV�SDU�GHV�SD\V�pWUDQJHUV�TXL�QH�SHUPHWWHQW�

SDV�� GDQV� GHV� FRQGLWLRQV� VLPLODLUHV�� O
XWLOLVDWLRQ� VXU� OHXU�

WHUULWRLUH�QDWLRQDO�GHV�SHUPLV�GH�FRQGXLUH�WXQLVLHQV��

&RQWUDLUHPHQW�j� O
DUWLFOH�FLQT�GX�SUpVHQW�DUUrWp�� LO�Q
HVW��

pJDOHPHQW�� SDV� SHUPLV� GH� WUDQVIRUPHU� HQ� SHUPLV� GH�

FRQGXLUH� WXQLVLHQV�� OHV� SHUPLV� GH� FRQGXLUH� pWUDQJHUV�

GpOLYUpV�j�GHV�QRQ�WXQLVLHQV�SDU�GHV�SD\V�TXL�QH�SHUPHWWHQW�

SDV�� GDQV� GHV� FRQGLWLRQV� VLPLODLUHV�� OD� WUDQVIRUPDWLRQ� GHV�

SHUPLV� GH� FRQGXLUH� WXQLVLHQV� SDU� GHV� SHUPLV� GH� FRQGXLUH�

GpOLYUpV�SDU�HX[��

$UW��������(VW�DEURJp��O
DUUrWp�GX����DR�W������VXVYLVp��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GX�7UDQVSRUW�

+RXVVLQH�&KRXN�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL �


